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Socks break on
sldmp in realty

4

After Finn Opening Market
Weakened and Became Generally

Irregular.

STEEL ISSUES UNDER FIRE

Sterling Exchange Firmer, with Demand
* Bills at 4.86.Gain in Cash

for Banks Expected.

Much irregularity developed in yesterday'sbusiness on the Stocks Exchange, althoughat the close the majority of the
active issues showed fractional losses.
There was a curtailment of business and
the activity was confined mainly to speculativefavorites. At the opening the marketshowed a continuance of the rallying
power it exhibited on Thursday, but underheavy selling of shares of the United
States Realty Company and the United
States Steel Corporation prices collapsed.
The reaction continued in the entire list
throughout the greater part of the session
until the close, when a short covering
movement set in. The market closed uncertainand slightly above the lowest.
The decline in Realty shares was generallyascribed to the decision of the diTectorsto pass the next dividend on the

preferred stock. Steel shares weakened in
sympathy.
Sterling exchange hardened, demand

bills selling up to 4.8595 a 4.86. Rates for
time money showed little change, and the
market was dull. It is expected that the
bank statement to-day will show a favoriablegain in cash. Government bonds were

unchanged Railroad bonds ,were irregular.
Sales at the Board, including unlisted stocks,

uuounted to 591,825 shares, against 648,615 shares
job Thursday and 890^642 shares on Wednesday.
Following Is a summary of yesterday's market:.

Net
, Sales. High. Low. Last. Ch'ge.

Amal. Copper. 66,570 49% 46& 47% +%
'Am. Car & F... 1,570 33'/a 32% 32% .%
^American Ice.. 260 7 6% 012 .%
Am. Locorno... 100 18% 18% 18% +1,4

?*Aia. Loco. pf.. 100 85 85 85 +1
-Am. Malt. pf.. 100 15 15 15 .%
Am. S. & Ref. 1,800 4514 44% 44% .%
A. S. & R. pf. 110 90% 90% 90% +%
Anv Steel Foun. 100 10 10 10
Am. Sug. Ref.. 2,200 116% 115 115 .1%
Am. S. R. pf.. 100 118% 118% 118% +1%
Anaconda Oop. 200 76 76 76 +1%

At., T. & S. F.. 48,850 62% 60% 61% .%
'A..T.& S. F. pf. 1,010 89% 88% 88% .%
Bait;. & Ohio. .. 10,860 83% 81% 82% -%
Bait. & Ohio pf. 50 87% 87% 87'1 ..

Brook. Rap. Tr. 4,640 46% 44 44% -%
"Butterlck Co... 100 43 43 4:! +3
Canada South... 700 60% 60 60% ' .%
Canadian Pac... 2,200 125% 124% 124% .%
Ches. & Ohio... 2,500 34% 33 33 .%
Chi. & Alton.... 100 22 23 22 +%
Chi. & Alton pf. 120 62V4 62% 62% .%
< hi. Gr. West.. 2,050 17% 16% 16% +%
C. G. W. pf. B. 100 30 30 30 +1
C., M. & St. P. 34,350 143% 140% 141% .%
C..M.& S. P. pf. 50 173% 173% 173% ..

<"ulcago & N.W. 1,000 165% 163 163 .1%
Chi. & N. W. pf 300 201 201 201 .1
Chi. Term. T.. 100 11% 11% 11% +%
Chi. T. T. pf. .. 400 20% 19% 19% -2
Chi. Union Trac. 100 5% 5% 5% .%
C..C..C. & S. L. 200 74% 74 74
Col. Fuel & Iron 1,500 53% 48 49 .2%
Col. Southern... 950 14% 13% 14 .%
Col. So. 2d pf.. 300 22% 22 22
Consolid. Gas... 970 179 178 178 +2%
Toot. T. C. pf. 700 104% 10'4 104^ +%
Del. & Hudson,. 300 165% 164% 164% +2
Denver & Rio «. 200 24% 24 24
I)en. & R. G pf 400 76% 76% 76% .%

m Detroit Southern 300 11% 10% 10% .%
T)f>f SnnHi^r-n r\f 1AA 1C1/. 1C1'. 101/ 1/

MHstillers' Sec.. 140 22% 22% 22% .%f eD..S.S. & A. pf 100 14 14
"

14
~

v/gErie 62.870 30% 28% 20% %Erie 1st pf 2,500 67% 66% 66% ..

Erie 2d pf 400 52% 50 50 .1
15vans. & T. H. 100 49% 49Vi 49% +2%
Jcneral Electric 700 1(53

"

162 162
"

.1
'Uinois Central. 800 133 132% 132% .%'nt. Paper 700 13 12% 12% +%\pt. Paper pf... 10 66 66 66
Hit. Steam P... 100 34% 34% 34% .%Iowa Central pf 200 39 38 38 4
Kan. City So. pf 200 39% 39% 39% +1%T/>uis. & \'a«h.. 1.900 105% 104 104 %Man. Elevated. 1,370 134% 133% 133% .%'Mot. Securities ]00 78 78 78 .1%Met. St. Ry... 800 114 113 313 .1
Mexican Central 2,200 15% 15 15 +%
Minn. & St. I/.. 200 61% 61% 61% .%
M. & St. I,. pf. 100 88 88 88 .1
M..IS.P.it S.S.M. 5,350 61 58 08% +%
M.SP.&SSM pf. 200 129 12S 12S .1
mo., K. <y i... i,.r>w ju^i+%
M., K. & T. pf. tJOO 43% 4]% 41% +%
Missouri Pac... 26,860 05 92% 93% .%
*Xat. Bis. Co... 420 37% 37% 37% 1%
N.R.R. of M.pf. 200 40 40 40
*N. Y. Air B... 100 123 126 126 +1
N. Y. Central.. 1,650 123% 122 122 .1%
N.Y..C. & St.L. 100 25 25 25 +1
NY.O.&SL 2d pf 200 59 50 5S> .3
N. T.. O. &W.. 2,620 23% 22% 23 -%
Norfolk & West. 1.100 63 62 62 %
Nortu American 500 78 75% 75% +1
Pacific Coast... 100 4<J 46 46
Pacific Mail.... 200 21 21 21
fi'enn. R. R 16,186 125% 123% 123% .1%
feo. Gas, CM.. 750 04% 93% 93% -%
Pr. Steel Oar... 300 43 42% 42% .%
Pr. Steel Car pf 10 82% 82% 82% ..

"Pullman Co.... 100 218 218 218
Steading ....... 40,500 56% 54% 55%
Read. 1st pf-.-. 266 80% 80% 80% -%
Rop. I. & St... 500 11% 11% 11% .%
Rep. X. & S. pf. 50 ) 66% 65% 65% .%
Rook Island 49,840 29% 26% 27% -%
Rock Island pf. 962 65% 64% 0>4% 4%
*Rub. Gels. Mfg. 300 14% 14% 14%
St.L.fc S.F.2dpf. 400 52 50% 50% .1%
St. Li. S. W.... 610 16% 16 16
St. U S. "W. pf- 800 34 33% 33% +%
S.-S. S. & I. Co. 100 34 34 34 +1
Soutll. Pacific.. 14,750 45% 44% 44% .%
Smith. Railway. 6.700 22% 21% 22 .%
jtouth! Ry. pf.".. 300 83% 83% 83% -%
Tenn. 0. & I-.« 2,400 44% 41 % 41% .1

Texas Pacific.. 8,700 27% 26 26% .%
Tex. P- Ld. Tr. 100 29 29 20

T-, S. LAW.. 100 22% 22% 22% +%
Twin O. R. T.. 300 03% 93 93
tlnion Pacific... 35,700 76% 74% 75% -%
Un. Pac. pf.... 200 86 86 86 .%
T7. R. I. Co. Pf. BOO 4a*; 4r» 45% +%
*U. ®. Leather.. 3,800 8% 8 8.%
O. S. Lea. pf. 40O 81% 80% 80% .%

17. S. R. & O... 16,957 7% 6% 7 .%
U.S. EL & O. pf. 23,123 44 38 40% -3%
TT- S. Steel-... 41,050 23% 21% 22 .%
II. S. Steel pf-. 17,460 71% 69% 70 -1%
V*.-C. Chem.., 2,700 25 24 24% +1%
Va--C. C. pf...* 100 !*."> 95 95

Wabash 500 22% 21% 21% -%
f 'Vabacli pf..... 5,<*)0 -''6% 34% 34% .y3

Wis. Central... 100 19% 10% 19% +N
Unlisted.

The following were the closing quotations for

fctocts "**

Bid. Asked. Bid. Asked.
Am. Exp...222 I^ac. Gas pf. <85
Alb. & Sus.225 L. E. & W. 26 So
A.-Chal. ...11% 13% UB.4W. pf. 95 110
A -Ch_ pf 80 I-one Island. 60 07
Amal. Cop. 47% 47% L X Nash.. 104% 104%
\ A. Ch. 12 15 Man. Beach. 8 11
A. A. C. pf. 80 .Man. Elev...l33% 134%
A, B. Sue.. 25 33 Md. Coal pf. 95 125
A B. S. pf. . 80 -Met. Sec.... 77 78
Am. Blc.T.. % Met. St. Ry.113 114%
A. Bic. pf-. % 1 M.WS.E.ofC 21 25
Am. O.&F.. 32% 32% MWSEofOpf 59 66
A. C.&F. pf. S3 85 Mex. Cent... 15 15%
Am. Coal x.105 250 Mich. Cent..125 135
Am. C. Oil. 3<> 3')% M. & St. L. 59 62
A. C. Oil pf- 86 90 M.& S.Upf. 87 92
Am. D. Tel. 24 30 M..S.P. & S.
Am. Exp...ISO 188 8. M 59% 60
An). H.&L.. 4 4% M..S.P. & S.
A.H.&L. pf. 15 17 S. M. pf.. 126 129
Am. Ice ... 6% ;% M., K. & T. 19% 20
Am. Ice pf. 25 26 M.,K.&T.pf. 41% 42%
A. Lin. Co.. 9% 10% Mo. Pac 93% 93(4
A. L. Co.pf. 32 36 M. & B. pf. 96% 100
A. Malt. Co. 3 5 N..C. & S.J,. 92 100
A.M.Co. pf. 15 17 Nat. Bis 37 37%
Am. S.&H. 44% 44% -Nat. Bib. pf. 99% 100%
A.S.&R. of.. 90 90% .Nat. Lend... 15 16<i
Am. Sn"ff. 90 1<>0 N. Lead pf.. 81% 85

^ A. Snuff pfi 88 N.rkof Mipt? 40 40%
m- . Am. sr. I 9 10 Nat. Rail of

A. St. I'.pi. 45 60 M. 2<1 pf.. 23 25'-'.
Am. Sug. 11.115 115% New C. C.. 47 50
A,.v Ft. pf. 117% 118% N.Y. Air B.124 126
Am. T. & C. 79 82 .N Y,B&MBpf 95 110
A. '1 <1>. pf. 133 150 >. Y. Cent..122% J23
Aid. Wool.. 9 12 NY.O& St L 25 26
A. V.'ool. p. 68 73 N. V.. C. &
Ana. Cop 74% 77 S.Llst pf.100 110
Ann Arbor.. 28 32 N. Y., C. &
Ann Arb. p. 57 60 S.L. 2<1 pf. 58 62
A. M. Is", p. 88 08 N. Y. Dock. 15 25
A..T. & S.F. 61% 61% \. Y. I), pf. 44% 55
A-.T.&S.F.p 88% 89 N.Y.&N.J.T.150 158
At. C. I . 12i' NY.N H&H.195 199
B. A Ohio.. 82% 82% N.Y..O.&W. 22% 23
B. & O. pf.. 86% 87 Nor. A W... 62 62%
B. A. L. p. 106 N.&W. pf.... 86 89
B. Rap. T.. 45 45% North Am... 75% 76
B. U. Gas. .190 200 Ont. Mining 1
Brtme. City. 6% 7 Pac. Coast.. 46 48
B.. R. & P.133 135 P. C. 1st: pf 85 105
B .B.&P.p. 140 160 P. O. 2d pf. 53 5,8
But. Co 40 Pac. Mail.. 22
Canada So.. 60% 61 Penn. R. R.123% 123%
Can. Pacific.124% 125 Peo. G..O.. 93 94

A S. A.T. 9-4 99 Peo. & East 21 23
CRR.of N.J.159 165 P.O.C & SL 62% 63

NE'
Bid. Asked. Bid. Asked. (

Che*. & O,. 33% 33% V. O.. C. AChi. & Alton 21% 23% g. pf.. 05 99 f
O. & A. pf. 62% 64 P.,F.\v.&0..181 183
O. B. & Q.. 200 P.FW&O s.,189 ,

O. & E. X. p. 120 140 Pressed S.C. 42 43 c

O. Gt, W. 16% I"'A P. S. C. pf. SO 82 e
O.G.W. p.,A 72% 74% Pullman Co.218 220 tC.G.W. p.,B 29 29% Qulcksi]vcn\ 1 2
O.G.W. deb. 84% 86 Quick, pf... 594 7
C..M.& S.P.141# 141% R.R.S.I.G. C 70 90 !
C..M&SP p.1,1% 173 Ry. St. Sp.. 23% 24
C. & N. W.163 1(55% R'. S. S. pf. 78 82%C.SP.MA 0.118 126 Readinf ... 65 55% '
f9i?PV?I&0K-lo° 170 Read.1st pf. 80% 81 t
GW- ler. T. U n% Read. 2d pf. 69% 69% ,

£L'< rrS" Reng.& Sar.202CW. Un. Tr. 5 6 Rep. I. & S. 11% 1W 1
<h' 5-, r- P- }<> ,

35 R. I. & s. pf. 65 651,i j
'4 Rock Xsl 27% 27%C, C.C&S. IjJk IOo 110 Rock I si. pf. 64% 66

«y'Q ttt S?,, 15 R.. W. & 0.130 i
n Rllb- Gds. 14i,i 14%/'. VR. Gds. pf. 68% 70

fc°l- /.& I. 4o 50 St.J.& G. I. 9 11
P ' ?«/ S.J&GI. 1 p. 35 40Col. So..... 13% 14% 2 p. 14 16

n q laJ- nf" §K/ §2. SL&SF. 2 T>. 50% 50%
ci ii c i it S.L& S.F.C.cL 'c'w I1l-% A* & K.I. cfs.160 162k®1"- M?I SL&SF.C. &
c c.rc"',^,/ ,§2,/ E.I.p. cfk-i.107 124 '

C Tob n?"mm ?J,5Va St. L. S. W. 16 16%
( orn Prrwl S.L.S. W' " 34%

Pr .V t! S.-S. S. & I. 33 34%
nil i fimi'iSi' iIkV So. Pax;.... 44% 44%l>el. & Hud. 164% 16o% go- Ky 22 22%
T> *'R r «u So- By- P'-. 83% 85
D & R O nf 7fi 77 SRM&O efs. 90% 91 '

D & S W 1ft St. R. & T. 2% 3
D*& S \V nf' r> in ' C. & I.. 41% 42D.M.I% if lg% re^ Vae 28% 26% (
Det. So 10 11 -rhi^ w i7i iTi!Det. So. pf. 18% 19 i 1

d w 17 liuDet. U. Ky. 68% 69% P. & W. 17 20%
Dla. Match. 134 135 ,7,- % Iv.-1
Dist. Sec... 22 2'! £..S. * w , oil/ mv iD..S.S.& A. 10 12L'. I.SLiVVi. p- - )% 30%
P.KS.& A.p. 12 14 JZYx

,-n 1
Erie 29 >4 29% T.C. R.Tp. 1j9
Erie 1st pf. 66% 67 Ln. Pacific. 7o 7.>V6
Erie 2d pf. 51 51% Un. Pac. pf. 8»> ,
H. & T. H. 48 55 Un. K.vs. In. 14 lb
E.&T.H. pf. 7882Ji-RGen.Ch.e*-tl. 65 67 {i- S- Exd--10>> Si-On. Ch. pf. 98 100 U. |. Lea.. 7% 8% i
(Jen. Blec.. 1 >!£ Hi.". U* &IjV Vr" rr- 7 i
Gt. Nor. pf.165 ISO k:,s-.R, &C' ,P? ,L, JHock. Val.. 69% 71 0JK #>1/* ±H. Val. pf.. 79 81 }J- £»£y Jg\Homestake.. 55 60 J ; § §; pf* J111. Central. 132 132% \ S. Steel. 21% 12 I
111. C. 1. 1. .100 106 U. is. St. pf. 70 70% (
Int. Paper.. 12 12Si Ch... 24^ 24-,<. (Int. P. pf.. US 09 Va-C. a p. 94v» ^ £Int. Power. 39 41 Wabash ',V oVt? n v rInt. St. P . 35 37 W abash pf.. 34% 3*% t
In. S. P. pf. 72% 7(5 W.-F. Exp..200 2M I
IowaCen... 21 22 W. U. T.,.. 83% 84 j
Iowa C. pf.. 38% 40 W.H2 IJol. & Chi.. 180 Wegt 1st p.170 17o '

Kan. & M.. 29% W. & L. E. lb 16% I
KCFS&M pf 07 69 W&LE.lst p 48 49 (
K. C. South. 20% 21 \V&L..E.2d j> 27 30 i
K. C. S. pf. 39 39% W s. Cen... 18 19 jK. & D. M. 20 30 Wis. Cen. p. 39 40
K.&D.M. pf. 44 55

General Bond Market.
Th«re wer« no sales of government or State ^

bonds. j JClosing quotations ot United States govern- j
ment bonds yesterday compared as follows with j
those of T&ursday1S

Yesterday. Thursday, t
Bid. Asked. Bid. Asked. «

2's. reg., 1930 306% 107 106% 107 \r2's, coup., 1930 106U> 107 106V- 107
3's, reg.. 1908 106% 107% 106% 107%
3's, coup., 1908 1061,2 107% 106% 107%
3's. small bonds 106% 106%
4's, reg., 1907 100 110 109 110
4's, coup., 1907 109 110 109 110
4's. reg., 1925 134 134% 134 134%
4's. coup., 1925 134 135 134 135
5's. reg., 1904 101% 102% 101% 102%!,6's, coup.. 1904 101% 102'ii 101% 102V;
D. C. 3.65's 120 -* 120;
Railroad bonds were quiet and irregular. The j

sales amounted to i>i,m,uuu, as a^amst iji.oo-.-
DOO on Thursday and $1,083,000 on Wednesday.
The principal changes were as follows:.

Advanced.
C. of Ga. 2d pf. inc. 2 Va. Iron, C. & 0.5's 1
C. of N. .T. g. 5's r. .1 Sherman S. & S. 1st 3Vt
Col. F. & I. c. 5's.. 1 Wisconsin Cent. 1st 1 j

Declined. ^
O. & N\W.d.5's,1909 1% Geo. & A. 1st e. 5's 1 C
C. & N.W.,M.div.0's l'/j <;
The transactions were as follows:. '

$6000 A, T & S F $5000 Mo. K & T
gen 4's... 09% 1st 4's.... 06% w

2500 do »<i4 10000 do tKi'i iw
2000 do 99% UOOOMo. K & T p2000 B&O gold 4's 100 2d 4's 78 p20000 do 09'/» 5000 do s20f 77% {,:
5<K) do 100% 1O000 Mo, K & T

20000 do OOC of Tx 5's. 101%
£000 Bkn U E 1st 98 7000 do 101%
7000 do !)7'/2 1000 do 102 V
1000 Tun *>,i lofi.'ll 10000 Nut Steh 5's 70 if
1000 0 of G C 5's 104% 20000 NYC&im.L. }:5000 Cent of Ga S col 3%'s 88%

2d lnc 5's. 29% 5000 N Y, C & S {115000 do 30 L 4's 102% l;120000 do 30% 5000 NYGELII&P |}5000 do 31 pur m 4's, 89% t
4000 Cent of Git 2000 N Y. h & W I

3d inc 5's. 19% 1st 6's 126% i?
1000 C of NJ sen 1000 N&vV, PC & J

5's, reg.. . 127 C 4's 89 *01000 C I1 gtd 4's 97% 1000 Nor Pao 4's loo%: 030000 do 97 3000 do 100% £500 C 1' g 3%'s. 83 SOW) Nor P s 3's 70% >!
45000 C, B & Q 4's 1O0O P;i con 3%'s 95

joint bds.. 90% 5000 P&B 1st 4's 95 H4000 do 90% 26000 Read gu 4's 94%!'?
5000 do 90% 201)0 do 95 »

48000 do 90% 13000 do 94% s
4000 do 90% 2000 do 95 ;S
1000 C&KL c 5's. 114 JOOOS L, I M &
2000 C.M&SP. SM S gen 5's. Ill >s

div O's... 110% 2000 S L & S F ?,2000 C&NW d 5's |R R r 4-3 82% 1
. ,VJ09. v.V. 1041/8 8000 SIjSIW 0 4's 67% J!1000 C.RX&P RR 4000 SA & AP 4's 75 f

11nAA f 8 <3* 400(» S, S & ,S 5's 105%!W00 do 75 6000 do 105%('° ifft 1(MW <U) KKi v

4§^ 4° £}% 1000 .So Pac 4's 85%
, iSxR 9'' it* 7000 T&P 1st 5's 114%
xooo ( RlVtPR R 250.X. Third At 4's mJOOOC.KI&IR. R 20iW d0 93V.
2000 do 70 6000 do 93$!
7000 rn 3000 U P 1st 4's 99-%

14000 do:::::::: 75$ ®as? do 99%
10O0 C T T 4's 74 2000 do 99% e

lofKHt r, i P jfif-V 7000 U P con 4's 94%
ser A.?.. 10814 12£*1 do........ WV

2000 C C O & I 2000 do 94V2 °

'?en«'S .:i27% MOOO <J° s:
8000 C,C, C&St Ii doS'4%u

gen 4's 06 2000 do 514V,
10000 C l'"&I e 5'S 81 KMX) (l'0 94Vstb
6000 C&So 1st 4's 84 5000 do 94"lii
12000 C Tob 4's.. 57U 15000 do 9414 ,,2000 do 57'-. 5000 do 94W
3000 do 57% 10000 UK of Sl'4's 77%'cl17000 do 57'4 36000 do 77V> i>
3000 do 5iVg 3000 do 77%

'

2000 D&Ri; c 4's :«>' 14000 do 771
2000 Erie 1st c4's 96% 24000 US80 sf 5's 70%1000 Erie 1st c4's 82% 2000 do 70 U
2000 do 82'4 1000 do... 70 V.

10000 Erie 1st wen 1 < 00 do 79 a
4's ....slof 82'/j 6000 do 78% T

3000 FtW&RGlst 80 loooo do 78% n.10000 (WfcAlst <;5's 106% 20000 do 78%5000 G & S I 5\s. 102% 47000 do 78Vt 111
4<)00 IfrGiN 2d o's 96 30OO U K S C r.. 79% w
2000 do 96% 1500 do 79%
2000 KC.FS&M4-S 79% 2000 V & C 5's 76 C2O00 Lack g 5's. 05% 2000 V & SW 5'e 101 I10000 UiN-SR j4's 85 15000 Wab deb B. 60
2000 L.NA&C 1st 107% 2000 do 60»4 I1000 Man con 4's 101% 10000 do 60 t1000 do 101% 1<XX)0 do 591/n3000 Mex C 4%'s 93V4 5000 do 5aiJ10000 Mex'C c 4's 7.'! 10000 do 5925000 M C 1st inc 1 (Mi 5000 do 58%10000 M O 2d inc. 10% 10000 do 58>Z20000 do 1014 15000 do 592000 M.US&W.M 5000 W & LE 1stdiv 6's... 128% con 4's 9010000 Mo, K & T 2000 W 0 2 4's.. 90 P1st 4 s.... 9t>% a

Consolidated Exchange Sales. t
STOCKS. C

Open- High- Lotv- Last a
Sales, ing. esL. est. Sale. 1:

Amal. Copper.. 25.250 47% 40 46% 1714 .Am. Oar & F... 20 32% 32% 32% 32i» e
Am. Sugar 950 116% 116V" 114% 115% Ib
At.. T. & S. b\ 11.000 62% 62% 60% 61 Vi a15aIt. & Ohio.. a.Rrtrt km/. «a£ sit ««»i*
Brook. R. T. :: 1,396 45% 4«2 44% 44& 1

!&«&:: 2 '3* '# «P # "

l§V'i «:*,£!! ,Sf ,4 Jl MCoL Fuel 120 4*i<f 5. jf 48 Viv 1
ICol. Southern... 5') 13% l:i% ?<&>

Er e 10,0.10 20% 30% -kl >'»{/ (
Brie 1st pf 20 erii tiTK (i7i r-' <
Louis. & Nash.. 230 105V, 10.-,% 10'41'J <
Manhattan <>0 if,3% 133# -£iV f
Met. Street 140 114 114 nV h.iJ? I
Mex. Central... 1,000 15'/, 151.' f'.yv \'J\ I
M..s. P.& s. M. in 60 m ill " h\ *! f
Mo., K. & T.... 80 v ui'i 10% 101/ ?,!». I
Mo., K. &T. pf. 20V43W It I-ir ^ I
M° Pacific. 8,«4<» !»4 1.4$ 92'i OW 1
N. V Central 450 123% 123% 121' jo.> I
N. Y.. O & \\ 180 23% 24 23 «
Nor. & Western Do fJ27«m>
Pennsylvania 1.S50 124% 125% 12-iil 123&'
Peoples Gas .. 4o 04'. »4<t 04< <Tii
Re.nllnjr 10,220 55% 56'?. 54?* vJl
Rock Island 8.810 28% 2!) 26"'; 071/
Southern Pac... 3.2»h) 45% 45% 441 tiff
Southern R.v.... ,<40 22% 3ei* 22 35,%
fenn. C. & Iron. 1,010 441J 4, w J? ».

Texas Pac 2ih) 27 27% 27
*

971/ t
Tw. City R. T. 10 !i3ij 93% 83U O'ii* ,

Union Pacific... 9,580 76
" 76% 7414 yi(? a

U. S. Leather.. 200 8% 8*? s s ? n

U. S. Lea. pf... 10 81 81 81<

U. S. Steel.... 24,850 22% 2,'it^ '>1% 0174
U. S. Steel pf.. 2,930 71% 71% «<>% 7o p

S «t "4 Ikh;wtS"I
MIXING STOCKS. P

v." ; -05 .05 .05 05 '

Best & Belcher. 100 1.60 l.eo 1.60 1 60 C
Brunswick 9,000 .03 .03 01 01 r

iCon. Cal. & Vs.. 250 1.45 1.45 1.45 1 45 C
Con. Imperial.. 500 . 05 .05 .05 05
Horn Sliver 200 1.00 1.00 1.00 i'ao I
Occidental .... 200 .40 .40 40 40 I
Potosl 400 .14 .14 '14 '14 J I
Phenlx Lead... 200 .04 .04 *04 "AT |j
Silver Hill 100 .75 75 75 . !I
Yellow Jack.... 200 ,5S ,5S iss 58 K
lotal sales 11,650J

WHEAT. ; ^
Sept. opt 82,600 80 81 79% sc-V,
iD«'- °P{ 126,(300 81 81% 80% 81% -\

Con.v
Sept. opt 5,000 50% 51% 50% 51% s

REACTIONARY TONE IN
{

OUTSIDE SECURITIES
All Stocks Show Fractional Re- o

cessions at the Close on
*

Profit Sales.
h

Curb securities again displayed a reactionary 1;
tendency yesterday without any larpe increase iii r
business. Declines were mostly fractional, with- 1<
>ut any marked concessions, except In American'a

W YORK HERALD, S.
2an preferred, which lost more thfin a point on

>rofit taking sales.
Seaboard Air Line preferred sold slightly lower

in transactions of 1,200 shares. The price reached
it the close was 35, althongh the stock had
ouched 36 In the early trading. Xo news was;
'orthcoming regarding the sale of this road toj
lie 'Frisco-Rock Island combination.
Consolidated Lake Superior preferred 6old down

;o the lowest point In the present decline. It
:ouched 7^, as compared with 8% on Thursday,
rhe common was also weaker. The statement
vas made in Philadelphia that about $3,000,000
n cash had been subscribed from the sale of the
sonds and that more was expected. In this cliy
t is thought that some different financial plan
^rom that recently promulgated will have to be
idopted.
American Can preferred was one of the active

features on the downward side. The stock opened
up slightly, touching 43, but gradually sold off,
to 42 ajad finally closed at 41 the lowest of thp:
day. The common was practically unchanged
»t 4VX.
Consolidated Gas rights were transferred at

V/t. as compared with the last sale at 2%.
Bank of Commerce rights tsold at 20, a loss of

a point.
Northern Securities was Inclined to show im-

pxovement, but later in the day reacted on the
slump in prices on the Stock Exchange.
Pacific Packing and Navigation, common sold

it 1. The Reorganization Committee has not
ret formulated any plan, and it is stated that:
:he committee will work out this season's salmon
un before any announcement is made.
The following ai-e the sales, highest, lowest

ind closing prices of yesterday:.
Open- High- Ijow- Last

Sales, ing. esc. est. Sale.
mer. Can com. 905 4% 5 4ft 4141
tmer. Oin pf.. 1,700 42% 43 41ft 41ft1
Lmer. Chicle... 10 110 110 110 lio'
k.m. W. P. pf.. 100 15V4 1514 15t4 1314Sank of C. rts. 15 20 20 20 20
Jay State Gas.. 5,200 ft ft ft ft
Jonsol. Gas rts. 3o0 2% 2ft 2ft 2ft1
:on. Lake Sup.. 330 *3ft «3ft 2ft 2ft;
>n. Lake S. pf. 200 714 714 7ft 7%
).R.R., L. & R. 100 314 3ft 3ft 3
Clec. Boat pf... 100 45 45 45 45
Jleetrieal Lead. 200 1% 1% 1% 1%
ilec.-Pneu. ... 100 5-16 5-16 5-16 5-16
?lec. Vehicle... 100 6 66 6
rreene C. Cop.. 640 19% 19% *19ft 19ft
lack. Meadows. 200 6% 6ft 6ft 6%
nter. Rap. Tr.. 100 9Sft 96ft «8ft 9Sft
:nt. Mer. Mar.. 300 4ft 414 4*4 4%
:nt. Mer. M. pf. 15 17ft 17ft 17ft 17ft
i?ht, F. & P.. 100 33% 33% 33% 33%

'lan. Transit... 600 2ft 2ft 2ft 2ft
ilont. & Boston. 1,525 % 15-16 % %
forth. Securi... 400 88ft 89 88ft SSft
3ac. Pack. & N. 10 1 1 11
loyal B. P. pf. 14 100 100 99% 99%
Seaboard com... 350 22% 22% 22ft 22ft
5ea. Air L. pf.. 1,100 36 36 34% 35
Sea. Steel & I.. 600 22% 22% 22ft 22%
>tand. Oil ex.d. 47 615 615 005 610
Cenn. Copper... 200 29 29ft 29 29ft
j'nited Copper.. 100 15% 15% 15% 15%
"Odd lots.

BONDS.
Vash. Trac. 4's.$10,000 72ft 72ft 72ft 72ft
Closing quotations yesterday compare as follows

rfth those of Thursday:
Yesterday. Thursday.

Bid. Asked. Bid. Asked.
American Oan 4 4ft -4ft
Linerican Can <pif 41ft 41ft 41ft 42ft
American Chicle 10it 112 10.) 312
Lmerican Chicle pf 85 92 85 92
km. Lipht 6c Trac 57 62 57 <i2
km. Light & Trac. pf. 88 93 88 92
Lm. WrttiHjt Paper.... 3ft 4 3ft 3%
un. Wrltini' Pmoer of. 15 10 15:1i 16
lay 'State Gas % 3-16 %
k-itlsh Columbia Op. 3 3% . ;JVa
Vntral Foundry 2 -,4 -*

tentiral Foundry pf.... 10 I t JO
lentral Foundry O'e... 55 60 55 5.J I,
on. Gas Rights 2 2V. 2 2Vi\
Ion. Refrigerating 3',4 3% «5U >>'.4
>ominion Securities .. 2<> ~0
llectrlc Boat 10 2<> 15 -0,
llectric Boat pf 40 40 44) 4b
llectrlc Vehicle 5% 6% ' .9^
3ectric Vehicle pf.... 0 11 'J 1]
impire Steel . 11 . 11
in pi re Steel pf . 494^
,no 4s «... 85 &S "«> oo

reene Copper ....... 19% 1014 18% 19%
lavana Tobucco 24 28 24i

lavana Tobacco pf... 30 45 JO 45
ii. Mercantile Marine. 4% 4% 4V» 4%
it. Mer. Marine pf. 10 18 1<> 19
it. Mer. Marine 4% s. 97% 100 97% 100
iter. Rapid Transit.. 98 100 97 99
iternational Salt .... 9 10 9 10 (
iter. Silver deb. 6's. 89 .8J
[anhattan Transit ... 2 2% 2% 2%
Lontre-al & Boston.... % % 13-16 15-lu
ew Orleans Ry . 11 . 1\
ew Orleans Ry. pf... 30 40 30 40
ew Orleans Ry. -i%'8. 81 Vi 83 81% 83

V. Transportation.. 4% 5% 4% JHa
orthern Securities .. 88 88% 88% 8J
tls Klevator 32 3t> 33
tis Elevator pf 0<t 9.5 90 93
eaboard A!r Line 22 IZVr 11 IIV2
faboard Air Line pf. . 34% 35% 3;> j*s%
t. Louis Transit 19 20 19 20 ]
tandard Milling .... 3% 5 3% o

tandard Milling pf.. 10 2^ 16
tandard Milling .'.'9.. . 70 70
ennessee Copper .... *SV2 ***1
nton Copper 1 ' Vs 1 1 Vs
uion Typewriter . .10<> 106 10O 107
Typewriter 1st pf..l08 114 308 114
Tvpewrlter 2d pf.,108 114 108 114

k'hite Knob Copper... 10% 1- 10% 11%
*Ex-dlvideud. (

Montreal Market.
[SPECIAL DESPATCH TO THE HERALD. 1

MONTREAL, Que., Friday..The local Stock Kx-
bange is passing through a period of extreme dul
ess. Very few clients visit the floor, and larger
perators are not In evidence from the list of
:iles. The market lacks buying support, althougt (

is generally thought that there are many goofi
argains now offering. The feeling was somewhat
lore hopeful this morning, several stocks opening
t a fair advance over yesterday. Canadian Pa-
iflc Hallway was notably stronger, sales taking
lace at 125 to 125%, as against a point and
lore lower yesterday. i

Dominion Iron sold a point higher, at 10, but
ecllned toward the close to 9. Power ranged
round yesterday's prices, at 74% down to 73%.
wins held around 93%. Richelieu was weak, and J
le buyer secured 100 shares of it at 83%. Com- (
tercial Cable remains untouched. Closing prices ;
ere:. j

Bid. Asked. Bid. Asked, i
om. Cable. 160% Montreal St.236 239 !
>om. Coal.. 80% 81 Toronto St.. 97 97%>om. C. pf.,110 112% Ogil. M. pf.120 127 "

>oin. Iron.. 9 10 Bank of M..251 . <
Join. I. pf. 22% i

V j

Philadelphia Stocks.
'

[special despatch to tite herald.] j
philadelphia, Friday.. Continued selling:]
ressure in Consolidated Lake Superior preferred ;'.
nd common was a feature of to-day's trading.
'he preferred declined to 7 and closed at that,
he transactions amounting to 1,84(5 .shares. The
ommon was more active, selling down below '&
nd closing at 2. on 4,'J10 shares. Net decline
n the former was 1% and in the latter %. A
eneral belief gained ground that stockholders
avo not taken advantage of the time extension
nd subscribed to bonds to any material extent. ':
t was rumored that a statement would be forthomlngshortly.
Closing prices were:.;

Bid. Aske<i. Bid. Asked,
un. Cement 7% 7% P. St. pf... 83
un. Rys. 45% 46 Phil. Co.... ;{!>% 40
)am. St 21 % 22 Phil. Klec.. 6V£ 6-%
'on. L. ft.. 1% 1 15-16 P. Rlee. 4's. 61% 62
Jon. Ij. S. p 6% 7 P. Elec. o's. {>8 98V'

T.N.J.5's,10Ci% 104 Penn. St.... 45
Ha. St Va Phil a. II. T. 13% 14
)la. St. pf. 1Sus. I. & S. 1 1 11-16
S. & P. 4's. 08 9814 Tldew. St.. 1% 11.,
5. Stor. B. 55 Un. G. I. O 83V.! 84
jeh. NaT... «,» Un. Trae... 4.1% 44
jp'n. Val... 40 4*VA Warw. I.... 4U 4%:,
,.V.c.ti\ 5'sl07% 107% Wels. Jj. Co 22 80 -1
lawden ... 2 2% Wels. 5's... b'J tw j'
J. II. St... 4% 5

Boston Prices.
[special despatch to the herald.]

Boston. Mass., Friday..The market was quiet
o-day. American Telephone advanced 1. to 135.
nd .Massachusetts Gas rose 1%. to 36. AmalgamatedCopp.r rose 2, to 49^4. but broke to 46'i4
uteoquently. and closed at 47%. Copper Range
Oise 5V4. to 6H4, broke to 59%, and closed at 62%.
Jentennlal rose %, to 21%, but fell back to 18%.
lohawk rose 2, to 41. later losing it, and Osceola
. to 62, reacting to 58. Utah sold up %, to 28.
eacting to 27. and United States %, to 20%, closngat 20. Tri-Mountain lost 2%, to 80, and
iuincy was off 3, to 95. Others were quiet.
Hoeing prices were:.

Bid. Asked. Bid. Asked. :
Sos. A Alb.249 2aO n. S. Min.. 19% 20
Sos. Kiev..130 13i Qulncy 92 94
ios. & M.. 17% Bingham 25% 26
id. El. 111.235 236 Cop. Range. 62% 62%'
"itch, pf ..134 135 Mohawk 40'.', 411.,
lid Colony..199 Osceola r>7 «n
Vest Knd.. 88 89 Dal.v-West) 40 41
Vest. Klec. 83 00 Adventure fi (ill,
Vest. E. pf. 85 90 Cal. & Hec.440 445
lass. Elec. 22% 23 Centennial U)U 19V.
lass. Gas.. .55Vjs 35% Isle Ro.v .1.. 714 71/
l. T. &. T.1341,5 135 Old Domin.. 9-% 10
>. T. & St. 9 Parrot 104 20V
swift & Co. 10:'. 14 104 Tamarack or. 105
J. S. S. M. 45V, 46 I'tah 27'/. 27K
; S.S.il.yf. 28

^
Wolverine CSVa "0

Chicago Securities.
[special despatch to the herai.d.J

Chicago, Friday..Biscuit and Can shares con-
Inued to absorb the entire attention on the Chi-
ago Exchange again to-day, but even th's irai

xeeedlngly limited and the days' trading was
arrow and dull.
Biscuit common sold down V2. to 37%; preferred
ad one sale at 100>4- Can common sold steadirat 4% and preferred diopped to 42. Box
ioard preferred had an advance of \i>, to 19, bit
jst it later In the day. Title and Trust sold 1
t 93V2- West Chicago, 50; Swifts, 10414; SMp- 1
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building, 37%; Metropolitan "L" sold at 23 aid
Lnamond Match at 134.
Closing prices were:.

Bid. Asked. Bid. Asked.
Nat. Bfs.... 37 37(6 Chi. C. Tr. 5 0
Nat. B. pf..KM) looy. ('. U. 1'. pf. 3'i
Dla. Match.133% 133 Lake St. K. 6>a tt!A
Nat. Carb.. 21 23 Am. Can. .. 4 4\\
Nat. C. pf.. 881/2 9l Am. o. pf. 40% 41%
Met. El 21 23 Qnafc. Oats. 35 42
Met. El. pf. GO tii u. Oats pf. 80 83
Met. E. 4's. 0(> 97 I n. lioxb.. 2% ::
Nor. El. ... 20 24 L'n. B. pf.. 18 19
Nor. El. pf. (XI (ia Chi. Bn. T. 50 tiO
Nor. HI. 4's. 00 OOH, Swift & Co. 103% 104'4
Chi. C. I<y..lt$5 170 Chi. T. & T. 94 9(>V->
W. Chi 50 55 Chi. Edison. 141 145
W. C. cn 5'a 80 80",f, Nor. Chi.... 98 100

FOREIGN MONEY MARKETS.
Little Business on the London Stock
Exchange Owing to the Approach

of the Settlement.
LONDON, Friday..Money In the market to-day

was obtainable practically on borrowers' tunns.
Business on the Stock Exchange was reduced

to a minimum and there was little disposition t<
expand, in view o>f to-morrow's holiday and the
nearness o'f the settlement. The tendency, how
ever, was firm. Consols hardened and. home rails
sympathized with them. Americans at first re

fleeted the irregularity in Wall street, but after
ward ttecuui; more lively aad firmer on local buy
ing and closed easier. Kaffirs Improved. Ilic
Tintoi? were strong, owing to copper advancing or

good buying orders.
Consols tor money, 90%s consols for the account.

90 13-16; De Boers, 19%; Rand .Mines, 10. Money.
1 a 1% per cent. Discount rates:.'Short bills, 2%
a 2 13-16 per cent; three months bills, 2% a 274
per cent.
Gold premiums are quoted as follows(Madrid,

37.00; Lisbon, 23.
BcjUoii amounting to .£100,000 was withdrawn

from the Bank of England to-day for shipment
to Egypt.

PRICES HIG-HER IN PARIS.
PARTS, Friday..Trading on the Bourse to-day

was moderately active. The tone improved on

Oriental advices, which steadied internationals.
At the close prices were firm throughout. Three
Der cent rentes. 97f. 52V&c. for the account. Ex
change on London, 25f. 15%c. for checks.

FIRM TONE IN BERLIN.
Berlin, Friday..Business on the Boerse to

day was generally firm and trading had a bettei
tone. Exchange on London, 20 marks 38 pfennig*
for checks. Discount rates:.-Short bills, 3 pei
cent; three months hills, 3% per cent.

QUOTATIONS OF SECURITIES.

[From the European Edition of the Herald.1
Readers are Informed that upon the receipt of a

request for the quotation of any officially listed or

regularly quoted security not contained in the publishedlist, ar.a accompanied by a Post Office order,
mandat-poste or other equivalent for 7f. 50c., theii
request will be cabled to New York and the quotationdesired will be published In the Europeai
edition of the following day.

Treasury Statement.
W a c-mv/irrov T% n Wlirinv ..T/v.rt.n v'*

mailt of the Treasury balances in the general
fund, exclusive of the $150,000,000 sold reserve In
the division of redemption, shows :--\AvaiiabU
cash balance, $231,626,663; jtold, $ 101,824,182; silver,$2),005,HW; United States notes, $lt,.174,to4:
Treasury notes of 18,)0, ,8)2,412; national bank
notes, $17,202,04S; total receipts this day. $1,503,844;total receipts this month. $35,671,6S0;
total receipts this vear, $84,283,256; total espcnlituresthis day, $2,25)0; total expenditures this
month, $33,300,000; total expenditures this year,
$80,688,189; deposits in national banks, $156,507,318.

^

Talked About in Wall Street.
Progress toward recovery in the stoc3\

market yesterday was arrested by a liquilatingmovement of importance in one of
the most prominent industrials, 'together
with a sympathetic decline, doubtlessly engineeredby professional traders, in another.It did not require much to stop
the upward movement with which the
market opened. Afterward the selling
movement progressed so vigorously that
ittle wonder was expressed over the appearanceof the reaction which set in towardthe end of the session. The trading
closed very uncertain and wholly under
professional control. Some inquiry was

igain reported from investors, but they
were disinclined to make any commitmentspending the feverish movement of
prices during the day.

Liquidation and Short Selling.
Naturally, interest in stock market

svents converged upon the selling of the
shares of t.he United States Realty Corporationand the renewed pressure upon
the shares of the United States Steel
Corporation. There was undoubtedly
some valid reason for the heavy selling
pf ihe preferred stock of the Realty Trust,
while it appeared that the slump In the
shares of the Steel Trust was due to a
irive by the bears against that stock. The
effort made against the Steel shares, it
seemed, was conducted on the basis that
if there was a decline in the building
company's stock there ought to be a recessionin the Steel shares. At any rate
the weakness displayed by these two is-
;ues dominated the entire market and
forced a reaction in a market which was
sxhibiting a tendency to recover.

Course of Trading.
The market showed a strong tendency at

;he opening-, with professionals playing
:he long side. Technically the market was
iescriibed as a good "traders' market,"
md after the opening floor sentiment was
n favor of an advance. Led by AmalganatedCopper's two point gain, representitivestocks like St. Paul, Union Pacific,
Atchison, Missouri Pacific, Baltimore and
Dhio and Reading changed hands at advancingquotations. Specialties like ConsolidatedGas, North American and Soo
sommon gained more than three points,
ivh'ile the active standard issues rose from
me to two points above Thursday's close.
Before noon, however, the movement culminatedunder the heaviness in Realty
shares. The early gains were wiped out,
a.nd had it not been for the covering
movement at the close more substantial
iosses would have been sustained.

United States Realty.
The preferred stock of the Realty Ti-ust

operied fractionally up at 44. which was
the high figure of the day. When the generalmarket was strongest a selling movementbegan from a quarter which caused
much comment. The stock was offered
In large quantities, and no secret was made
apparently of the source of liquidation.
The firm of Harris, Gates & Co. were
credited with being the heaviest sellers.
This was considered significant, inasmuch
as John W. Gates, a special partner in the
(irm, is a director in the Realty Trust.
There were reports on the floor that it
was possible that the dividend on the preferredstock would be passed at the next
dividend meeting. At first Wall street
was inclined to place much credence in
this report. The rally from the low point,
it was thought, was a sufficient denial of
the report.

Realty's Dividend To He Paused.
It did not become known, however, until

ifter the close of the market that an inFormaldecision had been arrived at in re-
;a,ru uu une iibai preierreu uiviaena 01 tne
-ealty company. It seems that at a committeenieeting of the directors on Thurs3aylast a statement of the earnings was
presented which reflected the unfortunate
-esults of the local labor troubles and the
osses from strikes on building operations
}f the company. It was thereupon tacitly
jnderstocd that the next dividend on the
preferred stock should be passed. Taking
into consideration the showing of the last
iscal statement which the company presented,the action of the directors may b»
considered a judicious movement, although
the event cannot help but have an unpleasmtinfluence on stock market sentiment.

Money nn«l Exchange.
Preliminary estimates of the movement

of cash for the week indicated that the
weekly bank statement would show a substantialgain in cash. Since Friday last
the banks gained $1,044,000 in their operationswith the Sub-Treasury, as compared
with a gain of $950,000 in the previous week.
Interior movements indicated a gain of
more than $2,250,000, so that the cash showingought to be a favorable one. Time
funds showed no tendency to ease, ar.d
brokers reported a disinclination on the
part of lenders to make loans. L,oans ara
being made for over the end of the year
at from 5% to 6 per cent, according to the
collateral. Sterling exchange again hardenedat the close, with 4.86 being offered
for some demand bills. Customs receipts
were lighter yesterday, the total for the
day being $351,467.

Developments.
Aside from the slump in the shares of

:he Realty Corporation there were no new
levelopments which affected the stocK
market favorably or otherwise. The
iveather map indicated good harvesting

*
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weather for grain and fair growing weath-
er ior corn. Cereal prices eased fractionallyat first, but closed stronger. The
favorable estimates concerning the bank
statement were published at a time when
the market was not in a temper to respond
to the news. Fiscal reports of industrial
companies published during the day were
considered favorable.

Steel Trnst Sliares Weaken.
The Steel Trust issues were heavily soldi

by a bear party which had taken part;
in hammering Realty shares. The ir.forImation concerning the losses sustained;
through labor troubles by building con]eerns was evidently used as bear ammuni;tion to good effect against the Steel Trust.
Both the common and preferred stocks
dropped to figures within a few points of

:;tlie low record level, a matter which
caused some concern. The preferred
stock sustained the biggest loss, but in
the spasmodic rally at the close each class
gained half a point.
Colorado Fuel's Erratic Movements.

,j Colorado Fuel and Iron moved about in
,|a most erratic manner yesterday, rush'lingdown in one of its sensational move+V,or, KillvirKT finally aollln!r nff
ij again. At one time it lost points, sendingat 48, and afterward touched 53. It
closed at 49, a loss of points. No announcementwas made as to the manner
in which the company will finance the im>provements which are cither contracted
for or under way. It is believed, however,
that there will be no public appeal and that
the company will be financed from within
itself.

Copper Shares Active.
Amalgamated Copper was one of the

leaders in the stock market, itg movements;
being a good indication of the general1
tendency of the list. It led the opening
rally with, a gain of two points. Another;
advance was reported in the price of the
metal. Copper Range shares in Boston1
soored a big gain, indicating, it was
thought, some; progress in the S(ou|i h
Range deal, but later there was a subistantial reaction.

»

Silver Quotations.
Bar silver was quoted In London at SoVid. and

In New York at 55%c. Mexican dollars, 43'^c.
«

Money and Exchange.
Money on call on Stock Exchange collateralwas lYs a 2 per cent, with the last

loan at 1% per cent. Time money was 3
per cent for thirty days, 5 a 5U per cent
for sixty days, 5*4 a 5% per cent for ninety
days, 5Yt a per cent for four months
and G per cent for five months and six
months. Mercantile paper rates were 5l/i
a 5% per cent for sixty to ninety day indorsedbills receivable," 6 a GV2 per cent for
four to six months single names and 7
per cent for others.
Foreign exchange was irregular. Posted

rf» wpro A 84 fnr niYtdr rlsivc; nnrl 4 fnV

'demand. Rates for actual business were;.
Sixty days, 4.8314; demand. 4.8593; cables,
4 86Vi; commercial bills, 4.82Yz a 4.83%.
Francs, 5.19% less 1-16 and 5.16% less 1-16;

reichsmarks, 94 13-16 and 95%; guilders, 40 a
40 1-16 and 40%.
New York Clearing House exchanges,

$181,637,261; balances, $7,588,735; Sub-Treas-i
urv debit balance. $1,296,682. Philadelphia.:
Clearings, $15,934,051; balances. $1,885,191.
Boston.Clearings, $19,663,297; balances, $1.342.188.Chicago.Clearings, $26,360,387; bal;anoes, $1,729,169.
Exchange on New York at domestic cenitres was as follows;.Boston, 10c. discount*,:

Chicago, 10c. discount; New Orleans, commercial75c. discount, bank $1 premium;1
.Charleston, buying at par, selling 1-10;
premium; Savannah, buying 50c. discount,!
selling 75c. premium; San Francisco, sight;
7^c., telegraph 10c. premium.

FIRST DIVIDEND ON
SOO LINE STOCK!

Directors Declare Seven Per Cent on
the Preferred and Two Per

Cent on the Common.
tsrECIAL despatch to the hkbald.j

St. Paul, Minn., Friday..At a meeting
of the Board of Directors of the Soo line,
held here to-day, a dividend of 7 per cent
was declared on the preferred stock and
one of 2 per cent on the common stock.
This is the first dividend to be paid on

the Soo's stock, and the action of the
directors was along the line laid down by
the Canadian Pacific directors about ten
days ago in increasing the dividend on that
road from 5 per cent to 6 per cent.

Railroad Men Kxprens Snrprise.
In railroad circles in (his city yesterday

and among the few bankers in Wall street
who knew of the dividend surprise was

expressed that so substantial a dividend
had been declared on the stock of the
Minneapolis, St. Paul and Sault Ste. Marie,
It had been reported several times that!

a dividend would be declared upon the
preferred stock, but it was not expected
that the full dividend on the preferred
and also a payment on the common would
be made.
There has been a bull pool working in

Soo for a long time, and the rigidity of:
the stock against all bear attacks has re-
ceived general comment.
In railroad circles when the news was?

received it was thought that the money
might better be spent in improving the
physical condition of the road.

jflcET AND m
PLATE MERGEk

Independent Organization Formed by!
Several Companies in the Pitts-

burg District.
Pittsbutig, Friday..By the merging of

a number of sheet and tin plate companiesin the Pittsburg district an in-
dependent combineaticn has been formed.
The United Sheet and Tine Plate Company.with headquarters in Pittsburg and
Columbus, has just been organized with
the absorption of the following companies:.MariettaSheet and Tin Plate
Company, Marietta, Ohio; the Tin Dip;ping Branch of the American Tin and
jTerne Plate Company, Philadelphia; Tus!cora Steel Company, with rolling mill and
galvanizing plant at Newcomerstown,
Ohio; Cambridge-'Byesville Sheet Company,now building a flfty-ton, open
hearth steel furnace, with blooming and
billet mills, at Byesville, Ohio; the ByesvilleCoal Company, Byesville, and the
Tucker Steel Roofing Company, Newark,
Ohio, also owning natural gas wells at
Marietta and Byesville, Ohio.
The estimated output of the company;

annually will be 40,000 to 50,000 tons of billets,sheet and tin plate bars, 30,000 tons
of black sheets, plate and tin plate and galivanized iron, some of which will be in tfiej
shape of corrugated iron conductor pipe
and steel ceilings.
M. F. Straus, of Philadelphia, is presi-!

dent of the new combination.

NO DECLINE IN BUSINESS.

Demand for Commodities Shows Signs
of Exceeding Any Previous Year.
R. G. Dun & Co.'s Weekly Review .of

Trade will say to-day:. j!
Business is well maintained, aside from the

quieting influence of the vacation season,
which somewhat restricts trade and retards
collections. Making due allowance for the
period, there is 110 cause for complaint. The
adverse factors that have been operating j;
against prosperity in recent preceding weeks
are no longer as potent, normal influences
gradually prevailing. Crops are not going to ::
market as freely as usual, although the agriculturaloutlook is distinctly favorable.
Complaints are beginning to be heard regardingthe inadequate facilities of the rail-

ways and it now aioears that inconvenience
and loss must asain be experienced notwithstandingthe extensive improvements. Sensationalstories of the larre number of buyers
now at this centre and the fabulous sums
that they spend cannot be accepted as statisticallyaccurate, but It is probable that an increaseover all previous years is actually occurring,desalte the demoralization in cotton
foods caused by speculation in the raw material.
Although production of coke at ConneUsville

has been n-oderateiy curtailed, suppiie:; accumulateand prices are depressed. As yet no
interruptions to shipments occur, and the fur-
naces are in a much better position as to fuel

thanthev were a year ago. A fairly liberal i
tonnage of iron has been placed during the
last week, providing abundant demand for ail
pie that is being made. Idleness at severalfurnaces calls for no special comment, repairsbeing imperative at manv plants.
Somewhat easier prices for the great food

staples testify to brighter crop prospects.
Wheat was forced upward in a most sensationalmanner, particularly at the principal
Northwestern flour centre, 'but favorable news
from spring wheat sections and a normal
.movement at the Southwest disposed of "dol-
jlar wheat" for the time.

k

GES.

COTTON LEADERS
DEFT SECRETARY

Mr. Wilson's Criticism Followed}
by a Bull Demonstration

in the Pit.

TERMED " AGRICULTURIST ".

Frank B. Hayne Says That the Head of

Department Is Ignorant of

the Situation.
«

As though to defy the Secretary of Agricultureby acts, as they were free to do
by words, leaders of the New Orleans bull
clique made a demonstration in the local
cotton pit yesterday. W. P. Braun and
Frank B. Hayne were personally in the
pit and bid up prices, driving shorts to
cover in the late trading. Prices closed
about 10 points above Thursday's closing.
It was with no little vexation that SecretaryWilson's caustic comments upon the!

high prices of cotton were read yesterday
by the leaders of the pool which has cor-;
nered, cotton.
Referring to the Secretary's statement,

"The gamblers have cornered the cotton
market and put up the price so high that;
manufacturers cannot use raw cotton,"
Prank B. Hayne. the second in command
of the campaign, said to a Herald reporteryesterday:.
"The statements of the Secretary of Agricultureare entirely out of place. He is

ignorant of the subject which he discusses,and should confine himself to the
specialty which he was called upon to

txrv»?r»v» 4c? t+

The Secretary does riot know the situation.I should like to ask him one question.
"Are we responsible for the hardship,'

which, it is alleged, widows and orphans
In New England are suffering as a result
of the mills being closed, when the own-!
ers of these same mills deliberately sold;
in the market cotton which they held in
stock and which they might have used tc
koep their mills running?
"Is the blame wholly upon our shoulders

for the infinite mischief the Secretary referredto, when the mill owners deliberatelyentered the speculative market, selling
their stock, thinking that they could buy
it back at a lower price?"
"Is it true that the mills did this?" Mr.

Hayne was asked.
"It is absolutely true," he replied. "I

know of one mill which shipped 10,000 bales
to New Orleans, and then almost every
other mill followed this course to a greater
or less degree.'
Messrs. Brown and Hayne, the leaders

of the bulls, took an active part in the
trading on the Cotton Exchange during the
entire day. Thev bid 12.20 to 12.25 for Augustcotton and bought in bis lots, taking
5,800 bales in one lot, supposed to represent
a Philadelphia house, and later a 1,500 bale
lot from the same source.
The big buying served barely to steady

the market, which showed a tendency to
sell off on good weather news from the
South. In the afternoon a report from
Texas stated that a second generation of
boll weevils had appeared and was injuringthe cotton. This helped the bull
rally.
More than eight thousand bales of spot

cotton were sold during the day and the!
bull leaders seemed ready to take all cot-
ton offered in order to maintain prices.
Owing to the fact that the New Orleans'

clique owns virtually 200,00 bales of cotton
which have not been sold, it was stated!
yesterday that no estimate of profits could
be made until this cotton was sold.

GRAIN PGR EUROPE
BY WAY OF MONTREAL

Seaboard Shiouers Alarmed hv n?-
cline of Exports Through New

York and Boston.
[SPECIAL DESPATCH TO THE HERALD.]

Chicago, Friday..Lake shipments of
corn for Montreal have aggregated 1,000.000
bushels during the past few days. This
fact, together with the decline of 60 per:
cent in the grain export shipments
through Boston, and of 29 per cent tnrough
New York, has caused great alarm among
the export shippers on the seaboard. The
Western Elevator Association and kindred
associations in Baltimore, Boston and
New York have appointed committees to
try to induce the eastbound roads from
Chicago to reduce their rates on grain for
export by way of the seaboard ports, so
that these roads can compete with Montreal
The trade of the Montreal ports is due

entirely to the action of the government
in making the Canadian canals free. Grain
can now be shipped from Chicago to Montrealfor export to Liverpool three cents a
bushel cheaper than it can be routed by
part rail, part lake, through Boston. When
it is known that a fraction of a cent a
bushel will divert all the grain that can
possibly go through a port, the advantage
that Montreal has over American ports
will be readily seen.

MR. SMITH WILL FIGHT.
Attorney for Receiver of United Ste.tes
Shipbuilding Company Says ForeclosuresWill Be Opposed.
Louis Marshal, attorney for the receiver

Dr the' United States Shipbuilding Company,said yesterday that Mr. Smith would
fight in the courts against the proceedings
to foreclose the first and second mortgages,which have been brought on behalf
of bondholders connected with the Sheldon
Reorganization Committee.
"The committee of opposing bondholders,"saJd Mr. Marshall, "is still in existf»nr»r>a nrl will ficht th#* fnronl ncn or»/i

have a chance to win. The receiver has
asked the Sheldon Reorganization Committeeto assist in some scheme to keep
the Crescent Shipyard ^oing for the benefitof all concerned. That does not mean
that he will acquiesce in the foreclosure
matter."
There was no conference yesterday betweenthe receiver and the Reorganization

Committee.
«
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Washington, D'. C., Friday, j
Applications for authority to organize

the First National Bank of Remsen, Io-wa;
the First National Bank of Byars, I. T.;
the American National Bank of Bartles-
ville, capital $25,000 each, and the Bessemer;
National Bank, Bessemer, Ala., capital
5100,000, have been approved.
Certificates have been issued authorizingthe First National Bank of Hamilton,

Kan., R. B. Anderson, president, P. Clemans.cashier; the First National Bank of
Dickson, Tenn., P. Henslee, president, S.
E. Hunt, cashier, capital $25,000 each, and
the First National Bank oif Yorkville, S. C.,
capital $50,000, R. C. Allein, cashier, to commencebusiness.
Application to convert the Rock Falls

State Saving Bank, Rock Falls, 111., into
the First National Bank of Rock Falls,
capital $25,000, has been approved. The corporateex stence of the First National
Bank of ISlizalbethtown, JCy., has been ex-
tended.

Ann Arbor's Report.
The annual report of the Ann Arbor

Railroad Company for the fiscal year endingJune 30 was given out yesterday. The
gross earnings were $2,037,214.59, as com-,

pared with 51,893,409.92 for 1902. The operatingexpenses were $1,324,051.63, as comparedwith $1,222,622.17. The net income was
$266,131.07, as against $189,856.96 the previous
i-ear. The freight earnings increased 2.11
per cent, while the train mileage decreased
1.08 per cent.

Bankers' Special Train.
Bankers of this State who attend the

annual meeting of the American Bankers'
Association, at San Francisco, October 2023.will be supplied with a special train,
which will run via the New York Central,
the Lake Shore, the Rock Island, the Denverand Rio Grande and the Southern Pacific.

REALTY TBDSri TO *
PASS DIVIDEND

Unless Sharp Business Rally Occurs
Directors Will Favor Such

a Course.

BIG SLUMP IN ITS STOCK.

Losses Sustained Owing to the Laboi
Troubles Make an Ultra-Conservative

Policy Necessary.

United States Realty preferred stocfc
dropped yesterday 6 points, from 44 to 3S,
rallying slightly to 40% at the close. These
were the lowest prices at which this stock
has Knlri. and 'the sharn decline caused
much comment, besides influenciog" bear- j

ish speculative sentiment on the gtock
market. j 0
It is learned that the directors of the bigr

Realty Trust will be forced to suspend
dividends on the preferred stock at the'
next dividend payment on account of the
decreased earnings resulting from th*
losses from strikes and other labor disturbanceswhich have delayed the building
operations of the company.
While this report was rather freely circulatedin Wall street during the day to

explain the heavy decline in the price of
the company's stock, still the street was
disinclined to attach much credence to It.
Later in the day it became known, however,that a meeting of the company's directorswas held on Thursday afternoon
at which a statement of the company's
operations for the last two months was f*
presented. The report showed shrinkages
in earnings due to delays and strikes or
buildings which were sufficient to induce
a majority of the Board to take the stand
that no dividend on the preferred stock
ought to be paid at the next quarter.
No definite action in the matter wag

taken at the committee meeting on Thursday,but it seems to be understood pretty
thoroughly among the directors that in the
September dividend meeting, when the
question is brought up for action, there
will be no dividend on the preferred stock
declared. ,

Information regarding the proceedings of
the directors' meeting evidently found its
way to brokerage offices yesterday, for
the stock began to show signs of weak- ^
ness immediately after the opening. There
were large quantities of stock pressed on
the market and it began to sag, while gjthe rest of the market was advancing^
Soon, however, the substantial losses in
Realty x>referred stock affected the entire
list.
One of the first issues to s-how the effects

of the decline in Realty shares was the
Steel Trust. There was undoubtedly a
drive made against the common and preferredshares of this company by the same
interests which were selling Realty. The
preferred stock of the United States Steel
Corporation dropped to 69V4, while the commontouched 21 Vz, both being within a
point or two of the low prices of the seaIson.
Efforts were made yesterday to obtain

from the officers of the Realty company
some information regarding the marSet
decline in the company's securities anc *

the losses which it had sustained from th«
labor troubles, but without much success,
Henry Morgenthau would only say tha;
theidecline was due to manipulation. R. Or,
Babbage, the general counsel, referring t«
the slums in the shares stated it was a
matter which he did not care to talk about.

nno t I? vnoti Hi'fl f^Tr,

mittee, in speaking of the large amount of
stock thrown on the market yesterday,
said that he thought some one was "rather
anxious to get money."
In view of the unsatisfactory report for

the nine months ending June 30, 1903, submittedto stockholders about three weeks
ago. Wall street was unwilling yesterday ,1
to believe that the report considered by
the directors Thursday was very encour- Jk
aging. M
The report submitted to stockholders ~

showed, among the assets of the com- A
pany, "good will of subsidiary companies"
valued at $37,041,006. Among contingent liabilitieswere shown "loans and mortgages
contracted to be made," $3,743,000; "calls
on stock not fully paid," $172,000, and "syndicateparticipations," $121,000.
The income account showed net profits

of $930,061, to which was added $487,625, representing"profit from estimated increase
in value of investments still held." This
made total profits, according to the report,
of $1.417.686. From this was deducted dividendspaid, amounting to $1,218,889, leavitig
a oaiance 01 $iy«,iyb.
In financing the United States Realty

Company Hallgarten & C,o. formpd a syndicateto furnish $11,000,000 in cash to answerthe reuirements of the new corporaition.
t pj

UNITED LEAD ORGANIZATION.
Company Will Issue $12,000,000 in.

Bonds and $15,000,000 in
Common Stock.

Details concerning the organization of
the United Lead Company, which has been
under way for several months, were announcedyesterday. The company will
issue $12,000,000 in bonds and $15,000,000 in
common stock. Payment for the constituentcompanies will be made in large part jin the bonds of the parent company. 4
The following include the subsidiary

companies taken over by the United Dead
Company:.Chadwick-Boston Company, of
Boston; Markell Dead Company, St. Louis;
American Shot ar>d Lead Company, Chicago;Raymond Lead Company, Chicago; ^Gibson & Price Company. Cleveland: Mc-
Dougall Company, Buffalo; Union Lead
rind Oil Company, Brooklyn; Raymond &
Blatchford Company, Chicago, and th«
Hoyt Metal Company, of St. Louis.
It is understood that Barton Sewell, vice

^resident of the American Smelting and
Refining Company, will be made president
of the new combine.

«

FEDERAL'S LARGE CAPITAL
Increased to $30,000,000 to Carry 0u1

Merger of the Coeur d'Alene
Lead Mines.

Dover, Del., Friday..The Federal Miningand Smelting Company, of New York,
tiled an amendment to its certificate of
incorporation to-day, increasing its capitalto $30,000,000. When the company filed
its certificate of incorporation its capTtaJ
was $3,000.
Additional Fund* .Needed for th( J

Coeur d'Alene Merncr, J
The increase in the capitalization of th«

Federal company is designed to supply
funds for the merger of the Coeur d'Alt.n®
leac> mines, of Idaho. Charles Sweeney,
of Spokane, Wash., is the moving spirit fl
in bringing about the consolidation. Associatedwith him are George J. Gould
and John D. Rockefeller, Jr.

It is understood that arrangements hav«
been completed for merging all the importantCoeur d'Alene mines. There ar*
still several of the smaller mines which
have not been taken into the consolidation.
Mr. Gould's interest in the mines ia

largely for the purpose of obtaining tonnagefor his Western railroads. The new
stock, it is understood, will be divided into
$10,000,000 preferred and $20,000,000 common.

GETS C. G. GUNTHER'S SONS.
Associated Merchants' Company Se- 1
cures an Interest in the Big Fifth

Avenue Fur House.
Stockholders of the Associated Merchants'Company, the department store

trust, received yesterday the following #
statement of earnings for the half year
ended August 1:.

1003. Change*.
Net earnings $514,023 Inc.. $1 2 5
6 mos. int. 1st pf 123.231 Dde.. 1.7..2

Balance $390,702 Inc.. $2 J><»7
6 mos. int. 2d pf 151,702 Inc.. 1.tl,"7

Balance $230,090 Inc.. #1.310
Common dividends 175,473 Inc.. 175.4i3
Surplus $6.X,t>17 De;..$174.163

Surplus February 1 701,530 Inc.. 118.441

Total surplus $705,150 Inc..$244,278
The company earned for the common

stock 4.77 per cent in the half year. No V I
dividend was paid on the common stock jlast year. X
President John Clafiin, In his report, says |that apart from the operations of the companythe officers effected an important and

successful negotiation wherein the companyassu rned no liability. This negotia^


